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succeed to the office on the death of the holder thereof, unless the
succession of such person thereto Is approved by the Central Govern-
ment; and that Government shall not accord such approval unless*
in its opinion, such person is a fit and proper person to hold the
office of managing agent of the company.
(2) The provisions of sub-section (1) shall not apply to a private
company which is not a subsidiary of a public company.
Changes in Constitution of Firms and Corporations
346.	Changes in constitution of managing agency firm or corpora-
tion to be approved by Central Government.— (1)  Notwithstanding
anything to the contrary contained in any other provision of this Act,
where the managing agent of a public company, or of a private com-
pany which is a subsidiary of a public company, is a firm or body
corporate and any change takes place in the constitution of the firm
or body corporate, the managing agent shall cease to act as such ob
the expiry of six months from the date on which the change takes
place or such further time as the Central Government may (whether
before or after the expiry of the six months) allow in that behalf,
unless th§ approval of the Central Government has been accorded
before such expiry to the changed constitution of the firm or body
corporate,
Explanation.—For the purposes aforesaid, a change in the" consti-
tution of a body corporate means—
 (a)	its conversion from a private to a public company, or from
a public to a private company;
 (b)	any change among the directors or managers of the cor-
poration, whether caused by the death or retirement of a director
or manager, the appointment of a new director or manager, or
otherwise;
(c)	any change in the ownership of shares in the body cor-
porate or in the case of a body corporate not having a share
capital, any change in its membership.
(2) Where a managing agent is a body corporate (other than a
private company) the shares whereof are for the time being dealt
in, or quoted on, a recognised stock exchange, no change in the
ownership of the shares of the company shall be deemed to be a
change in its constitution within the meaning and for the purposes
of sub-section (2), unless the Central Government, by notification
in the Official Gazette,  otherwise directs:
Provided that no such notification shall be issued in respect of
any company, unless the Central Government is of opinion that any
change in the ownership of its shares has taken place or is likely
to talje place, which has affected or is likely to affect prejudicially
the affairs of any company which is being managed by the managing
agent.
347.	Application of Schedule VIII to certain managing agents.—
(1) The provisions of Schedule VIII shall apply—
(a) to every firm   or private   company which   acts as   the
managing agent of any company, whether public or private; and

